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ANNUAL REPORT 

THE BALTIMORE AND OHIO RAILROAD COMPANY 

CALENDAR YEAR 1935 


Baltimore, Md., March 18, 1936. 


To the Stockholders of The Baltimore and Ohio Railroad Company: 

The President and Directors herein present a report of the affairs and operations of the Company for 
the calendar year 1935. 


OPERATED PROPERTY: 

Mileage: 


The miles of road operated at the end of the year as related to the Net Railway Operating Income 
shown in Table 1, were— 



First Main 
Track 

All Other 
Tracks 

Total 
All Tracks 

Owned and operated. 

Leased lines. 


5,368.36 

294.81 

11,259.33 

544.56 

Trackage rights over other lines. 

6,140.72 
. 299.08 

5,663.17 

454.13 

11,803.89 

753.21 

Total operated mileage. 

. 6,439.80 

6,117.30 

12,557.10 


These figures include trackage over the lines of Reading Company and Central Railroad Company 
of New Jersey between Philadelphia, Pa., and Jersey City, N. J., a distance of 89.29 miles, for through 
passenger service, and trackage over the Pittsburgh & Lake Erie Railroad between McKeesport and New 
Castle Junction, via Pittsburgh, a distance of 57.91 miles, for through passenger and freight service. 


Equipment: 

At the end of the year your Company and its directly operated subsidiaries had the following equip¬ 
ment: 

2,266 Locomotives. 

With total tractive power of 124,152,300 pounds. 

1,337 Passenger train cars. 

With total seating capacity of passenger carrying cars of 50,525 passengers. 

98,366 Freight train cars. 

With total tonnage capacity of freight carrying cars of 4,978,580 tons. 

185 Floating equipment units. 

1,738 Company service and miscellaneous equipment units. 


Investment in Operated Property: 

The recorded investment of your Company in road and equipment devoted to the service of trans¬ 
portation in the production of net railway operating income is shown in Table 2 to be $979,821,839.36. 
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Separately Operated Railroad Properties: 

The Company controls, through ownership of all or substantially all of the capital stock, the following 
railroad companies, the operations of which are conducted in their own names, viz.: 


Operated Mileage 
First Main Total All 
Track Tracks 

The Baltimore and Ohio Chicago Terminal Railroad Company. . 89.28 372.84 

The Staten Island Rapid Transit Railway Company (including 

Staten Island Railway). 23.54 112.91 

The Alton Railroad Company. 956.32 1,749.89 

Dayton & Union Railroad Company. 46.99 51.62 


Total operated mileage.. 1,116.13 2,287.26 


Effective January 1, 1936, the Dayton & Union Railroad Company ceased to be separately operated, and 
will be included in the operations of your Company without separation. 

INCOME ACCOUNT: 

The income account for the year 1935 in comparison with the preceding year is shown in Table 1, from 
which the following condensed statement has been made: 



Calendar Year 

Calendar Year 

Increase 
or Decrease 


1935 

1934 

1935 with 1934 

Railway operating revenues. 

$141,873,643.25 

$135,539,395.28 

$6,334,247.97 

Railway operating expenses. 

105,464,140.17 

99,337,784.12 

6,126,356.05 

Net operating revenue. 

$ 36,409,503.08 

$ 36,201,611.16 

$ 207,891.92 

Ratio of operating expenses to operating 

revenues. 

74.34% 

73.29% 

1.05% 

Railway tax accruals, equipment and joint 

facility rents, and uncollectible revenues. 

12,110,546.24 

12,523,671.70 

413,125.46 

Net railway operating income. 

$ 24,298,956.84 

$ 23,677,939.46 

$ 621,017.38 

Other income less miscellaneous income 

charges. 

5,141,402.87 

4,837,612.16 

303,790.71 

Income available for fixed charges. 

$ 29,440,359.71 

$ 28,515,551.62 

$ 924,808.09 

Fixed interest and other charges. 

32,621,268.35 

32,341,303.65 

279,964.70 

Net income or deficit after fixed charges.. 

$ 3,180,908.64 

$ 3,825,752.03 

$ 644,843.39 

Add back depreciation charged to operating 

expenses. 

7,110,662.85 

7,583,759.43 

473,096.58 

Net income or deficit before depreciation. 

$ 3,929,754.21 

$ 3,758,007.40 

$ 171,746.81 


Operating Revenues: 

The increase in operating revenues was $6,334,247.97, or 4.67 per cent, in excess of 1934. 

Revenues from transportation of freight, which constituted 86.55 per cent, of all operating revenues, 
increased $6,489,163.64, or 5.58 per cent, over the preceding year. The total revenue freight carried aggre¬ 
gated 65,945,938 tons, an increase of 1,585,432 tons, or 2.46 per cent., and was carried an average distance 
of 196.52 miles, being equivalent to 12,959,494,817 tons carried one mile, an increase over 1934 of 337,532,243 
tons one mile, or 2.67 per cent. Practically all the increase in commodities carried was in manufactured 
articles, in which grouping are included those products associated with the durable goods industries. 

Revenue from passenger transportation, constituting 6.97 per cent, of all operating revenues, declined 
$259,978.18 or 2.56 per cent, under 1934. There was, however, a slight increase of 49,663 or 1.46 per cent, 
in the number of passengers carried, but despite this increase there was a decrease of 6,203,431 or 1.33 per 
cent, in the number of passengers carried one mile due to the reduction in the average number of miles each 
passenger was carried of 3.78 miles, or 2.75 per cent. 

All other operating revenues, including those from carriage of mail, express, switching and other 
services, record an increase of $105,062.51, or 1.16 per cent, over last year. 
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Operating Expenses: 

Railway operating expenses increased $6,126,356.05, or 6.17 per cent., due in part to the increase in 
volume of traffic handled, but principally to the restoration of the wage scale in effect prior to February 1, 
1932. 

The aggregate of all maintenance charges was $42,581,274.33, an increase over 1934 of $2,758,483.96, 
or 6.93 per cent., of which increase $298,364.62 was in maintenance of way and structures and $2,460,119.34 
in maintenance of equipment. The maintenance of equipment expenses include net charges for depreciation 
of equipment of $7,110,662.85, a decrease of $473,096.58, compared with the preceding year. 

Transportation expenses for the year 1935 were $50,300,665.91, exceeding like charges in the preceding 
year by $2,854,826.25 or 6.02 per cent., and the transportation ratio increased from 73.29 per cent, for 1934 to 
74.34 per cent, for 1935. While there was an increase of 2.46 per cent, in tons of revenue freight handled there 
was an increase of but 18,868 or 0.12 per cent, in freight train miles, due to the increase in the train load from 
811.87 tons in 1934 to 832.63 tons in 1935. 

Net Railway Operating Income: 

Net revenue from railway operations increased $207,891.92 over 1934, and there was a substantial 
reduction of $675,273.37 in railway tax accruals, although this decrease in taxes was partly offset by an 
increase in joint facility rents. Net railway operating income for the year was $24,298,956.84, an increase of 
$621,017.38 over the preceding year, and was equal to a return of 2.48 per cent, on the recorded investment 
in property devoted to transportation service of $979,821,839.36. 

Taxes: 

For the year 1935 the Company paid in taxes, Federal and State, an aggregate of $7,519,323.17. This 
represents 19.52 per cent, of the income before taxes ($38,512,134.49) and is equivalent to $2.39 on each share 
of capital stock outstanding. 

Other Income Items: 

Income from all other sources, including rents, dividends and interest, after the deduction of miscellane¬ 
ous items chargeable thereto, shows a net increase over 1934 of $303,790.71, after which there was audited net 
income of $29,440,359.71 available for payment of interest and other fixed charges of $32,621,268.35, pro¬ 
ducing a deficit of $3,180,908.64 to be charged against the Company’s accumulated surplus. This deficit was 
after a charge to operating expenses of $7,110,662.85 for depreciation of equipment, and as this charge 
entails no cash outlay the cash realization from the year’s operations was $3,929,754.21 in excess of the charges 
for interest and other fixed charges. 


GENERAL BALANCE SHEET: 

The general balance sheet of the Company as of the close of the year 1935 is given in Table 2. 

The asset side of the statement discloses the recorded investment of the Company in capital assets to 
be $1,176,611,919.04, a decrease for the year of $3,388,968.54, the major portion of the decrease, or $1,806,543.34, 
being for retirement of road property and equipment, and the remainder being occasioned by adjustments 
in accounts with subsidiary companies entailing no diminution in asset value and by some miscellaneous 
items of relatively minor importance. There is an indicated decrease of $3,293,239.70 in the grouping of 
Current Assets, of which $1,511,073.13 represents a reduction in materials and supplies on hand, and 
$1,114,361.57 in Special Deposits, due to the expenditure of funds set apart for new equipment and to the 
return to employes of deductions from compensation under the Railroad Retirement Act of 1934 subsequently 
declared unconstitutional. The decrease of $1,814,928.85 in the grouping of Unadjusted Debits is due to the 
transfer of items to other accounts, principally to Tax Liability account in the grouping of Unadjusted Credits, 
which reflects a decrease of $1,055,861.25. 
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From the liability side of the balance sheet it will be noted there was a decrease of $3,359,119.50 in 
unmatured interest bearing obligations outstanding, accounted for as follows: 


Obligations Retired: 


Equipment Trust Obligations. 

Morgantown & Kingwood R. R. Co. First 

Mortgage 5 per cent. Bonds. 

On account of Railroad Credit Corporation Loan. 
On account of Public Works Administration Loan 

Short Term Bank Loans. 

Miscellaneous Obligations. 


$7,706,700.00 

1,500,000.00 

659,869.50 

425,000.00 

1,000,000.00 

168,300.00 

~ $11,459,869.50 


Obligations Incurred: 

Reconstruction Finance Corporation Loan. $5,000,000.00 

Refunding and General Mortgage Series “F” 

5 per cent. Bonds. 1,502,750.00 

Equipment Trust Series “H” 4 per cent. $1,900,000.00 

Less: Amount reported last year. 302,000.00 1,598,000.00 

~~ 8,100,750.00 

Net Decrease. $ 3,359,119.50 


At the end of the year the Company's indebtedness to the Reconstruction Finance Corporation com¬ 
prised secured notes in the amount of $51,610,399.59, and in addition the Corporation owns $13,490,000 of this 
Company's issue of $50,000,000 Five-year 4}/£ per cent. Secured Notes due August 1, 1939. The balance of 
indebtedness to the Railroad Credit Corporation was $1,240,663.13, while the balance of this Company's 
contributions to the Credit Corporation stood at $2,549,347.43. 

There matured on January 1, 1935, $1,500,000 First Mortgage 5 per cent. Bonds of the Morgantown 
and Kingwood Railroad Company which were retired through the issue and exchange of an equal amount of 
your Company's Refunding and General Mortgage Series “F” 5 per cent. Bonds under the terms of the mort¬ 
gage. 

Mention was made in the report for last year of the arrangement effected with the Federal Emergency 
Administrator of Public Works for the creation of Equipment Trust Series “H" for $1,900,000 in the acqui¬ 
sition of new equipment, for the payment of which $302,000 trust obligations were sold last year and the 
remaining $1,598,000 were disposed of in 1935 co-incident with the delivery of the equipment. 

The corporate surplus of your Company at December 31, 1935, was $76,331,259.87, a decrease of 
$7,300,315.43, compared with the preceding year. This decrease was incident to the transfer to profit and loss of 
the income deficit for the year of $3,180,908.64, the charge of $1,530,002.22 account of property retired, chiefly 
branch lines, sidings and shops no longer required in operation, and to the charging off of $2,112,750.00 of 
advances during the year to The Alton Railroad Company. All advances made to The Alton Railroad Com¬ 
pany other than those for capital improvements since the acquisition of that property by your Company 
have been similarly treated. 


ADDITIONS AND BETTERMENTS: 

Road : 

Expenditures by the Company during the year for additions and betterments of road property were 
such as to meet actual necessities. The total charges to the road account in 1935 aggregated $1,272,703.91, 
but the credit arising from the retirement of property exceeded the charges, resulting in a net decrease in 
investment in road property of $967,452.68. The work done at the Company’s expense included minor im¬ 
provements to freight handling facilities at New York, N. Y. and Cincinnati, Ohio, rebuilding bridges at 
St. Joe and Leeland, Ind., and reconstruction of an important structure over the Little Calumet River, 
Chicago, Ill., to improve operating conditions. In addition 1,270 feet of timber trestle were eliminated by 
filling; fourteen interlocking plants rearranged and color light signals installed at five locations, and seven 
additional grade crossings given protection with automatic flash light signals. 
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On August 21, 1935 the Company acquired six miles of road from a point of connection with your Com¬ 
pany’s Washington Branch at Fort George G. Meade Junction, Md., extending through Fort George G. Meade, 
a United States Military Reservation, to Odenton, Md., formerly operated by the Washington, Baltimore and 
Annapolis Electric Railway Company. This acquisition was in order to retain traffic to your lines and to furnish 
service to this United States Military Reservation. 

In furtherance of its project of flood control of the Pittsburgh area and the canalization of the lower 
Monongahela River, the United States Government is constructing a dam in the Tygart River near Grafton, 
W. Va., which will inundate and cause abandonment of about sixteen miles of the Company’s Grafton and 
Belington Branch. The trackage to be abandoned is being replaced as part of the Government project, and 
at its expense, by the construction of a new, equally well-located line of approximately twelve miles in length. 

The flood protection project of the Muskingum Watershed Conservancy District calls for the relocation 
of about sixteen miles of the Company’s lines at Beach City, Sandyville and Mineral City, Ohio, and contracts 
have been awarded for this work. This project is being financed with Federal funds and will be without ex¬ 
pense to your Company. 

The Company has cooperated with the State and Federal Governments in the foregoing conservation 
projects, as well as in the program for promotion of safety through the elimination of grade crossings and as 
a means of providing additional employment. Under this procedure, four projects were completed in Illinois, 
three each in Indiana, Ohio and West Virginia, and three in other States. In addition, three important grade 
crossings are in process of elimination in the State of New York. The construction cost of this work is paid 
for largely by direct grants from Government funds; the remainder of the cost, including acquisition of 
necessary right-of-way, is divided between the States and the Railroad Company. 

Equipment: 

The charges to the Company’s capital account in 1935 for new equipment aggregated $3,140,692.43 and 
there was credited to this account $3,979,783.09 representing the book value of equipment retired from service, 
making a net reduction in the account for the year of $839,090.66. 

There were acquired and placed in service during the year one Diesel-electric locomotive and sixteen 
lightweight high tensile metal alloy passenger train cars, making up part of the equipment for two new modern, 
air-conditioned, streamlined trains—one, the “Royal Blue,” constructed of aluminum alloy, operating on the 
line of your Company between New York and Washington—the other, the “Abraham Lincoln,” constructed 
of steel alloy (called “Cor-ten”), operating on the Alton Railroad between Chicago and St. Louis. This equip¬ 
ment, together with 820 steel gondola cars, was acquired at a total cost of $2,499,670.19, of which $1,900,000 
was obtained from the sale of Baltimore and Ohio Railroad Equipment Trust, Series “H,” 4 per cent. Certifi¬ 
cates at the face value thereof to the Federal Emergency Administrator of Public Works under the agreement 
referred to in the report of last year. In addition to the equipment specified, $641,022.24 was expended for 
additions and betterments to existing equipment and for some additional units. 

During the year there was retired from service the following equipment with a total book value of 


$3,979,783.09: 

Locomotives. 42 

Passenger train cars. 31 

Freight train cars. 2,301 

Units of floating equipment. 10 

Units of other equipment. 535 


On January 1, 1935, orders of the Interstate Commerce Commission became effective with respect to 
charges incident to depreciation and retirement of equipment. Under these regulations, expenses are charged 
with depreciation of equipment at rates approved by the Commission, which in the case of the Baltimore and 
Ohio, average 2.79 per cent, of ledger value. The ledger value of equipment retired, after charging to appropriate 
accounts the salvage realized therefrom, is charged to the account “Depreciation Reserve.” 

MONONGAHELA RAILWAY COMPANY: 

In May 1935, the Monongahela Railway Company, in which your Company has a one-third stock 
interest, refinanced its indebtedness through the sale of $12,000,000 First Mortgage 4 Per Cent. Bonds Series 
“A,” at 99J4 per cent, and interest, and the issue of $1,245,000 additional capital stock. In this refinancing, 
the Company retired its entire outstanding indebtedness, including $5,835,000 of mortgage bonds, reducing its 
interest charges by $183,500 per annum. The principal and interest of the bonds were guaranteed jointly 
and severally by your Company and the other proprietary companies, the Pennsylvania Railroad Company 
and the Pittsburgh and Lake Erie Railroad Company. 
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RESTORATION OF WAGE DEDUCTION: 

On February 1, 1932, representatives of the several railroad employes’ organizations agreed to accept 
a deduction of 10 per cent, in the standard compensation paid scheduled employes. This agreement was 
originally for one year, but was extended to June 30, 1934. After further negotiation it was agreed that the 
10 per cent, deduction would be restored on the basis of 2}^ per cent, on July 1, 1934, 2J^ per cent, on January 
1, 1935, and the remainder on April 1, 1935. The additional charge to operating expenses in 1935 because 
of this restoration of compensation was approximately $4,515,000. 

EMERGENCY INCREASE IN FREIGHT CHARGES: 

On March 26, 1935, upon application of the railroads generally throughout the country, the Interstate 
Commerce Commission authorized certain emergency increases in rates and charges to become effective April 18, 
1935, and to terminate June 30, 1936. The emergency which prompted the application still continuing, the 
railroads on January 24, 1936, petitioned the Commission for permission to continue the increased rates and 
charges without expiration date. This question is pending before the Interstate Commerce Commission. 

RELIEF DEPARTMENT: 

The Relief Department embraces the operations of the Relief Feature and the Savings Feature, both 
voluntary associations of employes. 

The Relief Feature, during the year 1935, paid $1,967,102.07 in benefits to its members. At the close 
of the year 84.15 per cent, of the employes of the Company were members of this Feature. 

The members of the Savings Feature had on deposit at the end of the year $17,068,862.16, on which 
they received interest at the rate of 4 per cent, per annum, or $673,214.57. The Feature’s assets at the end 
of the year 1935 had a market and appraised value of $17,339,088.31 and comprised: Loans to members 
secured by first mortgages on improved real estate aggregating $7,144,364.98, and properties owned (at cost) 
$559,416.06; investment in securities of $9,338,135.84 book value, and a market value at December 31, 1935, 
of $8,206,435.94; miscellaneous $150,387.18; and cash in bank of $1,278,484.15. The repayment of deposits 
and the payment of interest thereon is guaranteed by the Company in accordance with the Savings Feature 
regulations. 

PENSIONS. 

Since 1884 your Company has paid out in pensions to superannuated and infirm employes the aggre¬ 
gate sum of $21,675,788.27, of which $2,087,279.70 was disbursed for that purpose during the year 1935, at 
the end of which year there were 3,357 retired employes on the Company’s pension rolls. The pension rolls 
constitute voluntary payments of the Company and are charged to operating expenses and no part thereof 
is paid by employes either directly or through the Relief Department. 

FEDERAL LEGISLATION: 

Railroad Retirement Act of 1934: 

The United States Supreme Court on May 6, 1935, held that the pension plan provided under the 
Railroad Retirement Act of 1934, approved June 27, 1934, was “in no proper sense a regulation of the activity 
of interstate transportation” and declared the Act to be unconstitutional. This Act required a contribution 
by all railroad employes of 2 per cent, of their compensation not in excess of $300.00 per month, and imposed 
on the Company a contribution of double the amount contributed by employes, or 4 per cent. Amounts 
deducted from compensation prior to the Supreme Court’s decision declaring the Act unconstitutional were 
promptly refunded to employes. 

Railroad Retirement Act of 1935: 

The Railroad Retirement Act of 1935, approved August 29, 1935, is substantially similar in its purposes 
and provisions to the Act of 1934, except that it does not by its terms impose any contribution or tax on either 
the employes or the Company. However an Act “to levy an excise tax upon carriers and an income tax upon 
their employes, and for other purposes” approved the same date imposes an income tax on all employes of 
V/i per cent, on the monthly compensation not in excess of $300.00 per month, and an excise tax on carriers 
of V/i per cent, of the compensation not in excess of $300.00 per month paid employes. The effective date of 
the Act is March 1, 1936, and applies to all compensation paid by the Company and received by employes 
after the effective date and on or before February 28, 1937. Railroads have united in proceedings to test 
the constitutionality of both the Railroad Retirement Act of 1935 and the taxing statute approved the same 
date. 
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Social Security Act: 

Carriers and their employes subject to the taxing statute accompanying the Railroad Retirement Act 
and approved at the same time are not subject to the taxes imposed by the Social Security Act, approved 
August 14, 1935, insofar as they relate to old age benefits and other purposes, but the Company and all em¬ 
ployers of eight or more persons are subject to the excise tax of 1 per cent, of the total wages in 1936 (2 per 
cent, in 1937 and thereafter 3 per cent.) insofar as the provisions of the Social Security Act relating to 
Unemployment Compensation are concerned. The constitutionality of the Social Security Act has not yet 
been passed upon. 

Securities Exchange Act of 1934: 

During the year 1935 those securities of your Company and its subsidiaries that were listed on the New 
York Stock Exchange, or other national security exchanges, were registered with the National Securities and 
Exchange Commission in accordance with the requirements of the Securities Exchange Act of 1934 and the 
regulations promulgated by that Commission. While the Company has complied with all requirements respect¬ 
ing registration, such registration does not imply an approval by the Securities and Exchange Commission of 
any securities registered pursuant to the provisions of the Securities Exchange Act of 1934. 

Motor Carrier Act, 1935: 

Under the Motor Carrier Act, 1935, approved August 9, 1935, the Interstate Commerce Commission 
is charged with the duty of establishing for those engaged in motor transportation on public highways reasonable 
requirements in respect of continuous and adequate service; transportation of baggage and express; filing of 
rates and charges; uniform system of accounts, records and reports; preservation of records; qualifications and 
maximum hours of service of employes; and safety of operation and equipment. A separate division of the 
Interstate Commerce Commission has been created to administer the Act. The requirements of the Act are 
such as to place the motor industry on a more stable basis and under the regulations to place rail-motor 
competition on a more equitable basis. 


At the close* of 1935 there were 42,389 registered holders of the Company’s capital stock of both classes, 
with an average holding of 74 shares. The continued co-operation of shareholders in the use of the Company’s 
facilities and the solicitation of the business of others for transportation over its lines is earnestly desired and 
greatly appreciated. 

The President and Board of Directors record their appreciation of the loyal support and efficient 
co-operation of the officers and employes in the conduct of the Company’s business and affairs throughout the 
year. 


By order of the Board of Directors, 



President. 


















fffTrrrrt 


ANNUAL REPORT OF THE BALTIMORE AND OHIO RAILROAD COMPANY FOR THE YEAR 1935. 13 


INDEX OF TABLES f 

Table Page 

1— Income and Surplus Accounts. .... 14 

2— General Balance Sheet. 16 

Unmatured Interest Bearing Obligations and Annual Interest Charges. 18 

Comparative Statement of Operating Expenses. 1J 

Earnings, Expenses and Net Earnings—by Years. 22 

Income, Deductions, Dividends and Surplus—by Years. 22 

Revenue Passenger Traffic Statistics—by Years. 23 

Revenue Freight Traffic Statistics— by Years.. 23 

Condensed Statement of Revenue Commodities Carried. 24 

Income Account of Subsidiary Railroads Separately Operated. 25 

Operated Mileage. 26 























14 ANNUAL REPORT OF THE BALTIMORE AND OHIO RAILROAD COMPANY FOR THE YEAR 1935. 


TABLE 1. 

Income and Surplus Accounts. 

Year Ended December 31, 1935, in Comparison with Year Ended December 31, 1934. 


Income Account. 

1935. 

1934. 

Increase or 
Decrease. 

Average Miles Operated . 

*6,351.51 

*6,310.47 

41.04 

Railway Operating Revenues: 

Freight .. 

$122,787,626.80 

9,887,724.25 

3,008,277.45 

1,723,568.75 

$116,298,463.16 

$ 6,489,163.64 


10,147,702.43 

3,012,616.53 

259,978.18 

4,339.08 

Mail . 

Express .... 

1,681,330.80 

42,237 95 


2,233,493.79 

2,232,952.21 

1,996,777.70 

2,402,504.66 

236,716.09 

Miscellaneous revenue. 

169,552.45 

Total railway operating revenues. 

$141,873,643.25 

$135,539,395.28 

$ 6,334,247.97 

Railway Operating Expenses: 

$ 12,083,155.11 
30,498,119.22 
4,447,726.01 
50,300,665.91 
1,325,027.85 
6,820,937.76 
11,491.69 

$ 11,784,790.49 
28,037,999.88 

$ 298,364.62 

Maintenance of equipment . 

2,460,119.34 


4,219,617.64 

47,445,839.66 

228,108.37 


2,854,826.25 


1,215,377.37 

109,650.48 

General .. 

6,682,797.59 

138,140.17 

Transportation for investment—Credit . 

48,638.51 

37,146.82 

Total railway operating expenses. 

$105,464,140.17 

$ 99,337,784.12 

$ 6,126,356.05 

Net Revenue from Railway Operations . 

$ 36,409,503.08 

$ 36,201,611.16 

$ 207,891.92 

Ratio of operating expenses to operating revenues. 

74.34% 

73.29% 

1.05% 

Other Operating Charges: 

Railway tax accruals . 

$ 7,232,736.06 
30,379.60 
2,790,533.68 
2,056,896.90 

$ 7,908,009.43 

S 675,273.37 

Uncollectible railwav revenues . 

54,685.92 

24,306.32 

Equipment rents—Net debit . 

2,744,495.20 

46,038.48 

Joint facility rents—Net debit. 

1,816,481.15 

240,415.75 

Total other operating charges. 

$ 12,110,546.24 

$ 12,523,671.70 

$ 418,125.46 

Net Railway Operating Income . 

$ 24.298,956.84 

$ 23,677,939.46 

$ 621,017.38 

Other Income: 

Income from lease of road ... 

$ 131,425.71 

$ 129,417.41 

$ 2,008.30 

Miscellaneous rent income . 

700,606.86 

567,783.75 

132,823.11 

Miscellaneous nononeratincr nhvsical orooertv. 

145,468.77 

27,585.09 

3,066,137.33 

2,181,682.21 

139,464.83 

6,003.94 

Spnorntolv onerateH nronerties—Profit . 

156,417.85 

128,832.76 

Dividend income. 

2,742,640.58 

323,496.75 

Income from funded securities... 

1,809,759.10 

371,923.11 

T npnm p from unfunded securities and accounts . 

626,875.61 

39,660.77 

60,999.24 

809,300.79 

182,425.18 

Income from sinking and other reserve funds. 

73,866.36 

34,205.59 

Miscellaneous income. 

66,481.04 

5,481.80 

Total other income. 

$ 6,980,441.59 

$ 6,495,131.71 

$ 485,309.88 

Gross Income . 

$ 31,279,398.43 

$ 30,173,071.17 

$ 1,106,327.26 

Deductions from Gross Income: 

Ppnt for leased roads . 

$ 841,406.94 

$ 844,405.74 

* 2,998.80 

Miscellaneous rents . . 

268,050.01 

271,959.31 

3,909.30 

Miscellaneous tax accruals . 

286,.587.11 

231,515.80 

55,071.31 

v nronPrtlPS— LOSS . 

1,172,476.44 

30,759,334.15 

1,015,780.68 

156,695.76 

Interest, on funded debt .. 

30,723,749.45 

35,584.70 

Interest on unfunded debt . 

1,020,527.26 

773,148.46 

247,378.80 

Miscellaneous income charges. 

111.925.16 

138,263.76 

26,338.60 

Total deductions from gross income. 

$ 34,460,307.07 

$ 33,998,823.20 

$ 461,483.87 

Wpt Tvpomf. .. 

* 3,180,908.64 

1 3,825,752.03 

$ 644,843.39 


— 


Italics indicate defict or decrease. „ ,. 

•Excludes passenger trackage rights between Philadelphia and Jersey City. 
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TABLE 1—Concluded. 

Income and Surplus Accounts. 

Year Ended December 31, 1935, in Comparison with Year Ended December 31, 1934. 


Surplus Account. 


Additions to Property Through Income and Surplus: 


Credit balance December 31, 1934. $27,682,097.44 

Additions during the year. 124,115.47 

Credit balance December 31, 1935. 

Sinking Fund Reserve: 

Credit balance December 31, 1934. $ 382,594.65 

Additions during the year. 20,966.39 

Credit balance December 31, 1935. 


Premium on Sale of Common Stock. 

Profit and Loss Account: 

Credit balance December 31, 1934. $52,211,161.96 

Net income for year 1935... $3,180,908.64 

Miscellaneous adjustments for year—Net debit. 4,183,463.99 7,364,372.63 

Total. $44,846,789.33 

Appropriations during year 1935: 

Income applied to sinking and other reserve funds. . 81,024.66 

Credit balance December 31, 1935 . 

Total Corporate Surplus: 

Credit balance December 31, 1935. 


$27,806,212.91 


403,561.04 

3,355,721.25 


44,765,764.67 

$76,331,259.87 


Italics indioate debits. 




































16 


ANNUAL REPORT OF TI1E BALTIMORE AND OHIO RAILROAD COMPANY FOR THE YEAR 1935. 


TABLE 2. 

General Balance Sheet. 
Year Ended December 31, 1935. 


ASSETS. 


Investment in Property used in Transportation Service: 

Investment in property directly owned: 

Road. 

Equipment. 

Investment in subsidiary companies operated as constituent parts of the Company 
Investment in miscellaneous pnysical property held for transportation purposes... 

Investment in perpetual leaseholds—Capitalized (per contra). 

Total property investment as related to railway operating income... 


Other Investments: 

Investment in subsidiary and affiliated companies separately operated: 

PLEDGED. UNPLEDGED. 


Stocks. $ 39,672,372.56 $ 3,252,568.54 

Bonds. 37,567,500.00 1.00 

Miscellaneous. 2,549,347.43 5,596,729.88 

Total. $ 79,789,219.99 $ 8,849,299.42 


Investment in other miscellaneous physical property. 

Investment in sinking funds. 

Less securities included below in “Securities of Carrier's Own Issue" 

Deposits in lieu of mortgaged property sold.. 

Investment in other companies: 


PLEDGED. UNPLEDGED. 

Stocks. $ 90,978,769.27 $ 2,250,651.93 

Bonds. 4,379,048.75 2,465,013.51 

Miscellaneous. 1,000, (XX).00 2,865,359.73 

Total. $ 96,357,818.02 < 7,581,025.17 


Total other investments. 

Grand total of all investments 


Comparison 

with 

Dec. 31, 1934. 


$307,111,081.04 

253,475,040.09 $560,586,121.13 

. 401,638,368.31 

. 7,134,149.92 

. 10,463,200.00 

. $979,821,839.36 


$1,566,427.78 


TOTAL. 

$ 42,924,941.10 
37,567,501.00 
8,146,077.31 

. $ 88,638,519.41 


$ 403,561.04 

398,000.00 


4,156,168.26 

5,561.04 

50,987.78 


TOTAL. 


$ 93,229,421.20 
6,844,062.26 
3,865,359.73 


103,938,843.19 


$196,790,079.68 


. $1,176,611,919.04 


1,823,540.81 


$3,388,968.54 


Current Assets: 

Cash. 

Special deposits. 

Loans and bills receivable. ; . 

Traffic and car service balances receivable. 

Net balances receivable from agents and conductors.. 

Miscellaneous accounts receivable. 

Material and supplies. % . 

Interest and dividends receivable.. 

Rents receivable. 

Other current assets. 

Total current assets. 

Deferred Assets: 

Working fund advances. 

Insurance fund...... 

Less securities included below in “Securities of Carrier’s Own Issue" 

Other deferred assets.•.. 

Total deferred assets. 


$ 7,658,7.58.06 
1,028,666.85 
111,209.27 
1,822,368.69 
2,544,356.21 
4,474,510.52 
7,605,613.60 
1,728,007.06 
18,544.57 
426,219.16 
$ 27,418,253.99 


. $ 162,474.99 

$ 1,565,426.18 

425,000.00 1,140,426.18 

. 1,191,811.48 

. $ 2,494,712.65 


3,293,239.70 


478,516.05 


Unadjusted Debits: 

Rents and insurance premiums paid in advance.... $ 1,116.82 

Other unadjusted debits (interdepartmental accounts in process of adjustment). 1,024,504.74 


Total unadjusted debits. $ 1,025,621.56 


1,814,928.85 


Securities of Carrier's Own Issue Held by or for Its Account: 

PLEDGED. UNPLEDGED. 


TOTAL. 


Preferred and common stock. 

Washington Branch stock (per contra). 

Bonds. 

Total securities of carrier’s own issue 

Grand total. 


$ 1,650,000.00 
123,922,050.00 
$125,572,050.00 


$1,156,390.13 


2,332,050.00 

$3,488,440.13 


$ 1,156,390.13 
1,650,000.00 
126,254,100.00 
$129,060,490.13 


$1,207,550,507.24 


$8,018,621.04 


Italics indicate decrease. 
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TABLE 2—Concluded. 

General Balance Sheet. 
Year Ended December 31, 1935. 


LIABILITIES. 


Comparison 

with 

Dec. 31, 1934. 


HELD BY OR 



TOTAL ISSUED. 

FOR COMPANY. 

Capital Stock : 

Common stock. 

Preferred stock. 

Washington Branch stock (per contra). 

Total capital stock. 

. $256,302,100.00 

. 60,000,000.00 

. 1,650,000.00 

. $317,952,100.00 

$ 6,752.08 

1,136,838.05 
1,650,000.00 
$ 2,793,590.13 

Unmatured Interest Bearing Obligations: 

Mortgage and other bonds. 

Equipment obligations. 

Loans and bills payable— 

Reconstruction Finance Corporation loans. 

Other loans and bills payable. 

Miscellaneous obligations. 

. $670,369,900.00 

. 29,938,000.00 

. 51,610,399.59 

. 7,155,663.13 

. 2,214,852.05 

$125,254,100.00 

Unassumed obligations of operated subsidiaries. 

Total unmatured obligations. 

$761,288,814.77 
. 42,209,000.00 

$125,254,100.00 
1,000,000.00 
$126,254,100.00 

Perpetual Leaseholds Capitalized (per contra): 

Dayton & Michigan R. R. Co.—Common stock. 

Dayton & Michigan R. R. Co.—Preferred stock. 

Home Avenue R. R. Co.—Capital stock. 

Allegheny & Western R’y Co.—Capital stock. 

Allegheny & Western R’y Co.—Mortgage bonds. 

Clearfield & Mahoning ll’y Co.—Capital stock. 

Clearfield & Mahoning R’y Co.—Mortgage bonds. 

. $ 2,401,950.00 

. 1,211,250.00 

. 100,000.00 

. 3,200,000.00 

. 2,000,000.00 

. 900,000.00 

. 650,000.00 

$ 5,000.00 

450.00 

6,700.00 

650.00 

$ 10,463,200.00 

$ 12,800.00 

Total capitalization, stocks, bonds, etc. 

.$1,131,913,114.77 

$129,060,490.13 


Current Liabilities: 

Traffic and car service balances payable. 

Audited accounts and wages payable. 

Miscellaneous accounts payable. 

Interest matured unpaid.. 

Dividends matured unpaid. 

Funded debt matured unpaid. 

Unmatured interest accrued. 

Unmatured rents accrued. 

Other current liabilities. 

Total current liabilities. 

Deferred Liabilities: 

Liability for provident funds. 

Other deferred liabilities. 

Total deferred liabilities. 

Unadjusted Credits: 

Tax liability.. 

Insurance reserve.... 

Accrued depreciation—Equipment. 

Other unadjusted credits. 

Total unadjusted credits. 

Inter-Company Non-Negotiable Accounts (Net Balance) 

Corporate Surplus: 

Additions to property through income and surplus. 

Sinking fund reserves. 

Premium on sale of common stock. 

Profit and loss—Balance. 

Total corporate surplus. 

Grand total. 


outstanding. 


S 256,295,347.92 
58,863,161.95 


$ 315,158,509.87 


$ 545,115,8(X).00 
29,938,000.00 


51,610,399.59 
7,155,663.13 
2,214,852.05 
$ 636,034,714.77 
41,209,000.00 
$ 677,243,714.77 


$ 2,396,950.00 

1,211,250.00 
99,550.00 
3,193,300.00 
• 2,000,000.00 
899,350.00 
650,000.00 
< 10,450,400.00 


SI, (X)2,852,624.64 


$ 3,030,168.04 

7,926,610.59 
1,826,471.72 
2,226,371.24 
85,608.01 
302,3(X).00 
6,680,480.56 
41,353.37 
991,530.05 
S 23,110,893.58 


S 932,511.76 
503,884.60 
S 1,436,396.36 


S 878,154.21 
1,565,426.18 
89,215,894.17 
2,340,389.98 
S 93,999,864.54 


$ 9,819,468.25 


S 27,806,212.91 
403,561.04 
3,355,721.25 
44,765,764,67 
S 76,331,259.87 


SI,207,550,507.24 


$3,359,119.50 


$3,359,119.50 


1,058,060.37 


553,783.34 


1,717,676.82 

1,427,414.10 


7,300,31543 

$8,018,621.04 


Italics indicate decrease. . t , 

As of December 31, 1935, the following securities bear the endorsement of The Baltimore and Ohio Railroad Company, jointly 
other companies, viz.: Kentucky and Indiana Terminal Railroad Company, First Mortgage Sterling Bonds, S7,041,776.60; Eichmond- 
Washington Company, First Mortgage Bonds, S10,000,000.00; Washington Terminal Company, First Mortgage Bonds, SI2,(W0,000.00; 
Cincinnati Union Terminal Company, First Mortgage Bonds, Series “A”, $12,000,000.00, First Mortgage Bonds, Series “B , $12,000,000.00 
and First Mortgage Bonds, Series “C”, $12,000,000.00; Monongahela Railway Company, First Mortgage Bonds, Series “A", $12,000,000.00 
and The Alton Railroad Company Note for $1,894,632.87. 

The above general balance sheet presents an accurate statement of the accounts of the Company as of December 31, 193o. 

J. J. EKIN, Comptroller 
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TABLE 3. 

Unmatured Interest Bearing Obligations and Annual Interest Charges. 
Year Ended December 31, 1935. 


Date op 
Mortgage 
or 

Obligation. 


Date of 
Maturity. 


Obligations. 


Amount of 
Issue as of 
Dec. 31,1935. 


Bondsofthese 

IssuesPledged 
as Collateral 
for 

Unmatured 

Obligations. 


Held by Co. 
in Treasury, 
and 

Insurance 

Fund. 


Amount 
Outstanding 
Dec. 31, 1935. 


Rate 

Interest 

Interest 

Per 

Accrued 

Payment 

Cent. 

Year 1935. 

Period. 

5 

$ 3,000,000.0c 

) June Dec. 

6 


Feb. Aug. 

6 

2,100,000.00 

I June Dec. 

5 

1,500,000.00 

► Mar. Sept. 

6 


Apr. Oct. 

5 

1,643,749.99 

1 Mar. Sept. 

4 

3,277,794.0C 

1 Apr. Oct. 

5 

3,750,000.00 

1 Apr. Oct. 

5 

2,250,000.00 

Jan. July 

4 

1,727,279.99 

May Nov. 

4 

439,408.00 

Jan. July 

5 


Jan. July 

6 


Jan. July 

i'A 

2,836,395.00 

Feb. Aug. 

4 H 

2,250,000.00 

Feb. Aug. 

5 

44,500.00 

June Dec. 

4 

132,040.00 

May Nov. 

5 

100,000.00 

June Dec. 

5 

147,050.00 

Apr. Oct. 

4 

143,726.11 

Apr. Oct. 

4 

800.00 

Jan. July 

5 

150,000.00 

June Dec. 

4H 

85,140.00 

Jan. July 

5 

11,400.00 

Mar. Sept. 

4 

280.00 

May Nov. 


* 25,589,563.09 

. 

5 

$ 58,125.00 

Feb. Aug. 

5 

142,604.17 

Feb. Aug. 

5 

97,916.67 

June Dec. 

4 H 

130,320.00 

May Nov. 

4 A 

152,752.50 

Feb. Aug. 

4 A 

168,187.50 

Jan. July 

4H 

244,687,50 

Apr. Oct. 

*A 

398,250.00 

May Nov. 

4 

2,559.95 

June Dec. 


$ 1,395,403.29 


t4 

$ 2,003,479.64 



19,246.84 


4 

76,238,88 



107,659.71 


*5.68 

125,871.10 



573,987.22 



$ 2,906,483.39 


5 

$ 221,350.00 

Mar. Sept. 

*A 

1,310,130.00 

May Nov. 

5 

21,866.67 

June Dec. 

6 

334.00 

Jan. July 

4 

130,547.64 

Jan. July 

5 

183,750.00 

May Nov. 

5A 

2,933.33 

June Dec. 

5 

17,500.00 

Jan. July 


$ 1,888,411.64 


*4.62 

$31,779,861.41 



and 
subsequent 
Jan. 20, 1935 
July 1, 1934 


Sept. 1, 1887 
May 1, 1907 
Mar. 1, 1923 
Jan. 15, 1920 Jj 


Dec. 30,1913 

Nov. 1, 1915 
Dec. 1, 1922 

Jan. 1,1889 


Dec. 

1, 

1915 

> Dec. 

1, 

1995 

Dec. 

1. 

1915 

► Dec. 

1, 

, 1995 

Dec. 

1. 

1915 

► Dec. 

1, 

,1995 

Dec. 

1. 

1915 

► Mar. 

1, 

,2000 

Dec. 

1. 

1915 

► Apr. 

1, 

2000 

Dec. 

1, 

1915 

► Mar. 

1, 

1996 

July 

1. 

1898 

• July 

1, 

1948 

July 

1. 

1898 

i July 

1, 

1948 

Jan. 

1. 

1899 

'July 

1, 

1950 

Nov. 

1, 

1901 

Nov. 

1, 

1941 

June 

25, 

1917 

July 

1, 

1959 

June 

25, 

1917 

July 

1, 

1959 

June 

25, 

1917 

July 

1, 

1959 

Feb. 

1. 

1930 

Feb. 

1. 

1960 

Aug. 

1, 

1934 

Aug. 

1, 

1939 

June 

1. 

1896 

June 

1. 

1936 

Oct. 

29, 

1895 

Nov. 

1, 

1995 

Mar. 

29. 

1886 

June 

1. 

1936 

Mar. 

10, 

1887 

Apr. 

1, 

1937 

Feb. 

7 . 

1890 

Apr. 

1, 

199C 

July 

1. 

1909 

July 

1, 

1959 

June 

1. 

1892 

June 

1, 

1942 

Jan. 

1. 

1887 

Jan. 

1, 

1937 

Mar. 

1. 

1900 

Mar. 

1. 

1950 

Feb. : 

23, 

1900 

Nov. 

1, 

1939 

Aug. 

1. 

1922 

Aug. 

1, 

1937 

Feb. 

1, 

1923 

Feb. 

1, 

1938 

Dec. 

1, 

1923 

Dec. 

1, 

1938 

May 

1. 

1925 

May 

1, 

1940 

Feb. 

1, 

1926 

Feb. 

1, 

1941 

July 

1. 

1926 

July 

1, 

1941 

Apr. 

1. 

1927 

Apr. 

1, 

1942 

Nov. 

1. 

1929 

Nov. 

L 

1944 

July 

9, 

1934 

June j 

15, 

1944 

Jan. 27, 

1933 

Jan. 27, 

1936 


and 


May 27, 1937 
Jan. 1, 1944 


Sept. 1, 1937 
May 1,1957 
June 1, 1938 
an. 15, 1935 


Dec. 30, 1963 

Nov. 1, 1965 
Dec. 1, 1937 

Jan. 1,1939 


Baltimore & Ohio R. R. Co. 
Refunding and Genl. Mtge. Bonds 

Series “A". 

Series "B”. 

Series “C”. 

Series “D”. 

Series “E”. 

Series “F’. 

First Mortgage Bonds. 

First Mortgage Bonds. 

Southwestern Division Bonds.... 
Pittsburgh, Lake Erie & West Virginia 

System Refunding Bonds. 

Toledo-Cincinnati Division First Lien 
and Refunding Mortgage Bonds: 

Series “A”. 

Series "B”. 

Series “C”. 

Thirty-Year Convertible Gold Bonds. 

Five-Year Secured Notes. 

Cleveland, Lorain & Wheeling R’y Co. 

General Mortgage Bonds. 

Cleveland Terminal & Valley R. R. Co. 

First Mortgage Bonds. 

Ohio River R. R. Co. 

First Mortgage Bonds. 

General Mortgage Bonds. 

West Virginia & Pittsburgh R. R. Co. 

First Mortgage Bonds. 

Cincinnati, Hamilton & Dayton R’y Co. 

First and Refunding Mortgage Bonds. 
Cincinnati, Hamilton & Dayton R. R. Co. 

General Mortgage Bonds. 

Second Mortgage Bonds. 

Ohio & Little Kanawha R. R. Co. 

First Mortgage Bonds. 

Piqua & Troy Branch R. R. Co. 

First Mortgage Bonds. 

Total Mortgage and Other Bonds.... 

B. & O. Equipment Trust of 1922. 

B. & 0. Equipment Trust of 1923. 

B. & 0. Equipment Trust Series “A”... 
B. & 0. Equipment Trust Series “B”... 
B. & 0. Equipment Trust Series “C”... 
B. & 0. Equipment Trust Series “D”... 
B. & 0. Equipment Trust Series “E”... 
B. & 0. Equipment Trust Series “F”... 
B. & 0. Equipment Trust Series “H”.. 
Total Equipment Obligations. 


Reconstruction Finance Corp. Notes... 

Railroad Credit Corporation Notes.... 
Public Works Administration Notes.... 

Short Term Notes. 

Ground Rent Liens.. 

Miscellaneous Interest Charges. 

Total Loans and Miscellaneous. 


Unassumed Obligations of Owned 
Subsidiaries. 

Buffalo, Rochester & Pittsburgh R’y Co. 

General Mortgage Bonds.. 

Consolidated Mortgage Bonds. 

Equipment Trust Series “L”. 

Equipment Trust No. “10”. 

Buffalo & Susquehanna R. R. Corp. 

First Mortgage Bonds. 

Cincinnati, Indianapolis A Western R. R. 

First Mortgage Bonds. 

Equipment Trust Series “C”. 

Lincoln Park A Charlotte R. R. Co. 

First Mortgage Bonds. 

Total Unassumed Obligations of Owrned 
Subsidiaries and Operated Properties. 

Total All Unmatured Obligations. 


$ 60,000,000.00 
15,000,000.00 
47,500,000.00 
30,000,000.00 
66,722,250.00 
33,116,750.00 
82,000,000.00 
75,000,000.00 
45,000,000.00 

58,581,400.00 


11,250,500.00 

5,000,000.00 

7,187,000.00 

63,031,000.00 

50,000,000.00 

893,000.00 

6,000,000.00 

2,000,000.00 

2,941,000.00 

4,000,000.00 

20,000.00 

3,000,000.00 

1,892,000.00 

228,000.00 

7,000.00 


$ 15,000,000.00 
12,500,000.00 


64,711,750.00 


$ 2,010,500.00 
6,000.00 
55,150.00 


900,000.00 

2,775,000.00 

1,500,000.00 

2,715,000.00 

3,348,000.00 

3,450,000.00 

5,250,000.00 

8,100,000.00 

1,900,000.00 


$ 29,938,000.00 


$ 51,610,399.59 

1,240,663.13 

3,915,000.00 

2,000,000.00 

2,214,852.05 


$ 60,980,914.77 


15,139,000.00 


265,300.00 

5,000,000.00 

7,187,000.00 


260,400.00 


3,000.00 

2,699,000.00 


417,000.00 


$670,369,900.00 $ 122,022,050.00 $ 2,332,050.00 


$ 4,427,000.00 
29,114,000.00 
384,000.00 


3,219,000.00 

4,675,000.00 

40,000.00 

350,000.00 


$ 42,209,000.00 


$803,497,814.77 


$ 1,000,000.00 


$ 1,000,000.00 


$123,922,050.00 


$ 60,000,000.00 


35,000,000.00 

30,000,000.00 

33,110,750.00 
81,944,850.00 
75,000,000.00 
45,000,000.00 

43,182,000.00 


10,985,200.00 


63,031,000.00 

50,000,000.00 

890,000.00 

3,301,000.00 

2,000,000.00 

2,941,000.00 

3,583,000.00 

20,000.00 

3,000,000.00 

1,892,000.00 

228,000.00 

7,000.00 


$545,115,800.00 


900,000.00 

2,775,000.00 

1,500,000.00 

2,715,000.00 

3,348,000.00 

3,450,000.00 

5,250,000.00 

8,100,000.00 

1,900,000.00 


$ 29,938,000.00 


$ 51,610,399.59 

1,240,663.13 

3,915,000.00 

2,000,000.00 

2,214,852.05 


$ 60,980,914.77 


$ 4,427,000.00 
29,114,000.00 
384,000.00 


$2,332,050.00 


3,219,000.00 

3,675,000.00 

40,000.00 

350,000.00 


$ 41,209,000.00 


$677,243,714.77 


* Average interest rate on face amount of obligations outstanding on December 31, 1935. 

t Notes carry interest at 5% and 6% but is abated to equal 4%. 
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TABLE 4. 


Comparative Statement of Operating Expenses. 

Year Ended December 31, 1935, in Comparison with Year Ended December 31, 1934. 


ACCOUNTS. 


Maintenance of Way and Structures: 

Superintendence. 

Roadway maintenance. 

Tunnels and subways. 

Bridges, trestles and culverts. 

Ties. 

Rails. 

Other track material. 

Ballast. 

Track laying and surfacing. 

Right of way fences. 

Snow and sand fences and snow sheds. 

Crossings and signs... 

Station and office buildings. 

Roadway buildings. 

Water stations. 

Fuel stations. 

Shops and enginehouses. 

Grain elevators. 

Storage warehouses... 

Wharves and docks. 

Coal and ore wharves. 

Gas producing plants.. 

Telegraph and telephone lines. 

Signals and interlockers. 

Power plant buildings. 

Power substation buildings. 

Power transmission systems. 

Power distribution systems. 

Power line poles and fixtures. 

Miscellaneous structures. 

Paving. 

Roadway machines. 

Small tools and supplies. 

Removing snow, ice and sand. 

Assessments for public improvements. 

Injuries to persons. 

Insurance... 

Stationery and printing. 

Other expenses. 

Maintaining joint tracks, yards and other facilities—Dr. 
Maintaining joint tracks , yards and other facilities — Cr ... 

Total. 


Maintenance of Equipment: 

Superintendence. 

Shop machinery. 

Power plant machinery. 

Power substation apparatus. 

Steam locomotives—Repairs.. 

Other locomotives—Repairs. 

Freight train cars—Repairs. 

Passenger train cars—Repairs.. 

Floating equipment—Repairs.. 

Work equipment—Repairs.. 

Miscellaneous equipment—Repairs.. 

Equipment—Retirements. 

Equipment—Depreciation. 

Injuries to persons.. 

Insurance.. 

Stationery and printing. 

Other expenses.. 

Maintaining joint equipment at terminals—Dr 

Maintaining joint equipment at terminals—Cr _ 

Total.. 


1935. 

1934. 

Increase. 

Decrease. 

$ 1,093,430.28 

$ 1,081,389.35 

$ 12,040.93 


840,265.01 

1,018,548.57 

$ 178,283.56 

146,527.84 

54,837.51 

91,690.33 


438,898.50 

424,672.79 

14,225.71 


1,540,929.77 

1,638,447.37 

97,517.60 

414,329.99 

398,082.10 

16,247.89 

239,702.44 

789,938.04 

550,235.60 


431,715.76 

378,648.01 

53,067.75 


3,021,676.29 

2,974,024.63 

47,651.66 


58,257.95 

52,036.21 

6,221.74 


307.48 

315.85 

8.37 

245,857.81 

222,194.51 

23,663.30 


419,111.03 

324,384.71 

94,726.32 


43,704.72 

30,438.57 

13,266.15 


155,983.18 

171,495.08 


15,511.90 

84,169.29 

82,821.88 

1,347.41 

372,276.38 

378,214.62 

5,938.24 

11,256.53 

7,492.27 

3,764.26 

5,577.08 

10,951.15 

5,374.07 

1(X),820.68 

103,004.58 


2,183.90 

54,218.84 

97.33 

66,972.46 

97.33 

12,753.62 

140,594.13 

129,203.03 

11,391.10 


445,.504.42 

525,079.80 


79,575.38 

5,656.22 

5,493.00 

163.22 


3.66 

6.79 


3.13 

3,293.31 

4,690.42 


1,397.11 

21,857.36 

14,587.88 

22,981.69 

14,376.28 


1,124.33 

211.60 

452.82 

176.97 

275.85 


4,578.55 

8,489.82 


3,911.27 

145,154.37 

151,503.56 


6,349.19 

162,827.17 

158,533.06 

4,294.11 

152,929.69 

117,297.72 

35,631.97 


10,534.40 

14,020.26 

3,485.86 

116,220.86 

106,926.30 

9,294.56 

97,209.68 

16,298.87 

132,305.77 

35,096.09 

14,227.48 

2,071.39 

12,449.71 

12,549.06 

99.35 

926,018.42 

787,122.74 

138,895.68 


462,366.19 

389,401.08 

72,965.11 

$12,083,155.11 

$11,784,790.49 

$ 298,364.62 


$ 1,269,091.87 

$ 1,220,842.96 

$ 48,248.91 


329,039.40 

312,441.34 

16,598.06 


104,438.59 

146,230.54 

$ 41,791.95 

954.92 

643.23 

311.69 

11,909,016.55 

10,178,653.89 

1,730,362.66 


19,570.45 

19,205.94 

364.51 


7,046,101.97 

5,917,722.87 

1,128,379.10 


1,449,340.60 

1,397,847.89 

51,492.71 


390,011.43 

428,748.34 

38,736 91 

236,032.25 

179,651.68 

56,380.57 

4,060.30 

3,860.84 

199.46 


49,992.54 

71,126.47 


21,133.93 

7,110,662.85 

7,583,759.43 


473,096.58 

169,557.87 

143,665.48 

25,892.39 


123,223.72 

220,776.66 

97,552.94 

44,069.73 

43,737.14 

332.59 

39,845.44 

18,568.73 

21,276.71 


350,453.39 

284,502.50 

65,950.89 


147,344-65 

133,986.05 

13,358.60 

$30,498,119.22 

$28,037,999.88 

$2,460,119.34 







Italics indicate credits. 
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TABLE 4—Continued. 


Comparative Statement of Operating Expenses. 

Year Ended December 31, 1935, in Comparison with Year Ended December 31, 1934. 


ACCOUNTS. 


Traffic: 

Superintendence. 

Outside agencies. 

Advertising. 

Traffic associations .. 

Industrial and immigration bureaus 

Insurance. 

Stationery and printing. 

Other expenses.. 

Total. 


T RAN SPORT ATI ON—li AIL LlNE I 

Superintendence. 

Dispatching trains. 

Station employes. 

Weighing, inspection and demurrage bureaus 

Coal ana ore wharves. 

Station supplies and expenses. 

Yard masters and yard clerks. 

Yard conductors and brakemen. 

Yard switch and signal tenders. 

Yard enginemen. 

Yard motormen. 

Fuel for yard locomotives. 

Yard switching power purchased. 

Water for yard locomotives. 

Lubricants for yard locomotives. .. 

Other supplies for yard locomotives. 

Enginehouse expenses—Yard. 

Yard supplies and expenses. 

Operating joint yards and terminals—Dr. ... 

Operating joint yards and terminals—Cr . 

Train enginemen. 

Train motormen... 

Fuel for train locomotives. 

Train power purchased. 

Water for train locomotives. 

Lubricants for train locomotives. 

Other supplies for train locomotives. 

Enginehouse expenses—Train. 

Trainmen. 

Train supplies and expenses. 

Signal and interlocker operation. 

Crossing protection. 

Drawbridge operation. 

Telegraph and telephone operation. 

Operating floating equipment. 

Stationery and printing. 

Other expenses. 

Operating joint tracks and facilities—Dr. ... 

Operating joint tracks and facilities—Cr . 

Insurance. 

Clearing wrecks. 

Damage to property. 

Damage to live stock on right of way. 

Loss and damage—Freight. 

Loss and damage—Baggage. 

Injuries to persons. 

Total. 


Miscellaneous Operations: 
Dining and buffet service. 
Hotels and restaurants. . . 

Grain elevators. 

Stockyards. 

Producing power sold. 

Total. 


1935. 

1934. 

Increase. 

Decrease. 

. $ 2,072,062.35 

1,586,990.19 
406,656.78 
89,684.46 
31,497.03 
3,547.11 
247,059.48 
10,228.61 

$ 1,999,407.32 
1,481,196.02 
350,026.90 
89,099.17 
26,784.76 
5,083.01 
260,794.72 
7,225.74 

$ 72,655.03 

105,794.17 
56,629.88 
585.29 
4,712.27 



« 1,535.90 

13,735.24 

3,002.87 

$ 4,447,726.01 

$ 4,219,617.64 

8 228,108.37 


S 1,691,047.68 
1,728,564.87 

$ 1,582,028.46 
1,595,509.33 

$ 109,019.22 

133,055.54 



5,427,765.66 

5,143,031.94 

284,733.72 


130,216.95 

113,495.80 

122,477.14 

167,578.93 

782,036.18 

7,739.81 

$ 54,083. i 3 

787,729.78 

5,693.60 

1,659,656.35 

1,581,907.64 

77,748.71 


4,172,847.27 

3,790,350.41 

382,496.86 


334,354.40 

316,810.65 

17,543.75 


2,599,051.18 

2,394,045.36 

205,005.82 


7,244.60 

7,224.90 

19.70 


1,035,175.37 

1,033,553.22 

1,622.15 


1,732.29 

1.596.26 

136.03 


177,516.52 

183,255.59 


5,739.07 

60,381.70 

56,866.19 

3,515.51 

51,529.73 

49,939.80 

1,589.93 


734,897.56 

717,610.69 

17,286.87 


103,253.84 

102,958.65 

295.19 


2,656,594.79 

2,229,426.18 

427,168.61 


584 , 579.37 

554 , 552.35 

30,227.02 

6,174,288.72 

5,759,640.60 

414,648.12 

66,211.37 

60,845.95 

5,365.42 


6,427,805.51 

6,290,773.31 

137,032.20 


68,071.88 

65,712.97 

2,358.91 


562,875.29 

574,839.68 

11,964.39 

323,929.26 

308,587.72 

15,341.54 

146,387.59 

138,940.37 

7,447.22 


1,840,664.51 

1,818,757.03 

21,907.48 


5,718,330.72 

5,339,149.04 

379,181.68 


2,144,013.65 

2,039,429.83 

104,583.82 


447,216.38 

588,239.51 

434,447.29 

550,704.13 

39,684.61 

12,769.09 

37,535.38 

1,671.55 


41,356.16 


180,165.73 

180,750.08 

584.35 

575,075.73 

663,043.39 


87,967.66 

242,865.74 

219,949.42 

22,916.32 

118,457.30 

73,144.42 

45,312.88 


586,933.76 

556,762.09 

30,171.67 


450 , 887.11 

402 , 318.77 

48,568.34 

55,081.54 

77,551.11 


22,469.57 

122,984.29 

85,327.61 

37,656.68 

110,370.26 

70,032.06 

40,338.20 


14,636.05 

12,574.14 

2,001.91 


721,145.80 

631,651.99 

89,493.81 


765.01 

585,204.29 

1,685.98 

550,318.44 

34,885.85 

920.97 

$50,300,665.91 

$47,445,839.66 

$ 2,854,826.25 


$ 1,168,951.69 

$ 1,090,303.74 

$ 78,647.95 


67,354.08 

61,610.98 

5,743.10 


75,536.30 

47,530.08 

28,006.22 


10,285.26 

2,900.52 

13,124.97 

2,807.60 

92.92 

$ 2,839.71 

$ 1,325,027.85 

$ 1,215,377.37 

$ 109,650.48 



Italics indicate credits. 
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TABLE 4—Concluded. 


Comparative Statement of Operating Expenses. 

Year Ended December 31, 1935, in Comparison with Year Ended December 31, 1934. 


ACCOUNTS. 


General: 

Salaries and expenses of general officers. 

Salaries and expenses of clerks and attendants 

General office supplies and expenses. 

Law expenses. 

Insurance. 

Relief Department expenses. 

Pensions... 

Stationery and printing. 

Valuation expenses. 

Other expenses.. .... 

General joint facilities—Dr. 

General joint facilities — Cr . 

Total. 

Transportation for Investment—Cr . 


1935. 

1934. 

Increase. 

Decrease. 

$ 456,412.36 

2,723,926.73 
101,850.34 
654,047.45 
1,843.29 
302,853.01 
2,087,279.70 
73,511.12 
59,064.75 
240,097.01 
126,730.98 
6,678.98 

$ 426,097.08 

2,549,485.51 
94,631.39 
602,306.09 
2,678.81 
296,530.46 
2,199,138.68 
66,886.66 
59,286.59 
271,448.58 
123,086.83 
8,779.09 

$ 30,315.28 

174,441.22 
7,218.95 
51,741.36 

6,322.55 

6,624.46 

3,644.15 

2,100.11 

$ 835.52 

111,858.98 

221.84 

31,351.57 

$ 6,820,937.76 

$ 6,682,797.59 

$ 138,140.17 


$ 11,491.69 

i 48,638.51 

$ 37,146.82 



SUMMARY. 


Maintenance of Way and Structures. 

Maintenance of Equipment. 

Traffic ... . 

$12,083,155.11 

30,498,119.22 

4,447,726.01 

50,300,665.91 

1,325,027.85 

6,820,937.76 

11,491.69 

$11,784,790.49 

28,037,999.88 

4,219,617.64 

47,445,839.66 

1,215,377.37 

6,682,797.59 

48,638.51 

$ 298,364.62 
2,460,119.34 
228,108.37 
2,854,826.25 
109,650.48 
138,140.17 
37,146.82 

Transportation—Rail Line. 

Miscellaneous Operations. 

General. 

Transportation for Investment —Cr. 

Grand total . 

8105,464,140.17 

$99,337,784.12 

$0,126,356.05 



Italics indicate credits. 
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TABLE 5. 

Earnings, Expenses and Net Earnings by Years 
As Audited. 


EARNINGS. 


Years 

Ended. 

•Average 

Mileage. 

Freight 

Revenue. 

Passenger 

Revenue. 

Mail 

Revenue. 

Express 

Revenue. 

Other Trans¬ 
portation 
Revenue. 

Non-Trans¬ 

portation 

Revenue. 

Gross 

Revenue. 

Dec. 31, 1935 
Dec. 31, 1934 
Dec. 31, 1933 
Dec. 31, 1932 
Dec. 31, 1931 
Dec. 31, 1930 
Dec. 31, 1929 
Dec. 31, 1928 
Dec. 31, 1927 
Dec. 31, 1926 

i 

6.351.51 

6.310.47 

6.312.48 

6.308.52 
5,555.76 

5.568.53 
5,577.13 
5,548.39 

5.552.48 
5,197.44 

$122,787,626.80 

116,298,463.16 

113,380,295.71 

106,060,060.01 

131,977,795.85 

173,706,336.87 

205,489,402.21 

197,215,443.81 

203,567,887.15 

207,985,594.67 

$ 9,887,724.25 
10,147,702.43 
9,798,465.70 
10,362,683.06 
14,801,546.14 
18,567,621.81 
22,138,626.51 
23,712,130.63 
26,286,707.50 
27,808,659.08 

$3,008,277.45 

3,012,616.53 

3,038,397.09 

3,227,952.72 

3,139,124.64 

3,353,728.75 

4,678,364.15 

3,059,411.53 

2,759,406.57 

2,697,540.85 

$1,723,568.75 

1,681,330.80 

1,462,159.54 

1,800,567.14 

2,751,822.01 

3,811,356.56 

5,056,399.38 

4,829,869.10 

5,050,741.18 

5,159,298.61 

$2,233,493.79 

1,996,777.70 

1,818,614.92 

1,873,844.62 

2,190,844.46 

2,791,858.55 

3,200,509.91 

3,275,949.60 

3,341,430.87 

3,521,676.21 

$2,232,952.21 

2,402,504.66 

2,294,320.02 

2,557,715.72 

3,613,494.41 

4.429.532.90 
4,855,474.11 

4.725.875.91 
5,072,336.90 
5,189,060.72 

$141,873,643.25 

135,539,395.28 

131,792,252.98 

125.882.823.27 
158,474,627.51 
206,660,435.44 

245.418.776.27 
236,818,680.58 
246,078,510.17 
252,361,830.14 

Average 

5,828.27 

$157,846,890.62 

$17,351,186 71 

$3,197,482.03 

$3,332,711.31 

$2,624,500.06 

$3,737,326.76 

$188,090,097.49 


EXPENSES. 


Years 

Ended. 

Mainte¬ 
nance of 
Way and 
Structures. 

Mainte¬ 
nance of 
Equipment. 

Traffic. 

Transpor¬ 

tation. 

Miscella¬ 

neous 

Opera¬ 

tions. 

General. 

Trans¬ 
portation 
for Invest¬ 
ment. 
(Credit.) 

Total 

Operating 

Expenses. 

Percentage 

of Expenses 

to Earnings 

Net 

Revenue 

from 

Railway 

Operations. 

Dec. 31,1935 
Dec. 31,1934 
Dec. 31,1933 
Dec. 31,1932 
Dec. 31,1931 
Dec. 31,1930 
Dec. 31,1929 
Dec. 31,1928 
Dec. 31,1927 
Dec. 31,1926 

$12,083,155.11 

11,784,790.49 

10,939,855.18 

10,317,521.83 

13,524,048.55 

22,442,383.22 

29,418,140.40 

26,895,745.51 

30,894,281.96 

31,525,660.57 

$30,498,119.22 

28,037,999.88 

24.011,164.68 

22,157,472.19 

31,542,647.91 

41,693,160.41 

51,765,468.56 

47,404,094.77 

51,318,647.49 

53,440,119.08 

$4,447,726.01 

4,219,617.64 

4,026,270.84 

4,734,047.01 

5,887,544.82 

6.269.933.11 
5,948,432.01 

5.748.601.11 
5,599,463.05 
5,048,399.07 

$50,300,665.91 

47,445,839.66 

43,771,782.22 

46,343,122.58 

59,443,637.03 

72,500,105.83 

82,958,812.86 

82,429,731.32 

87,289,456.11 

87,519,068.17 

$1,325,027.85 

1,215,377.37 

1,152,282.75 

1,301,420.07 

1,773,295.06 

2,142,665.89 

2,291,917.79 

2,194,397.05 

2,314,233.60 

2,313,634.16 

$6,820,937.76 

6,682,797.59 

6,545,184.31 

7,153,928.81 

7,790,756.79 

8,145,895.35 

8,250,056.91 

7,958,369.18 

8,851,319.45 

6,570,014.43 

Cr. til,491.69 
Cr. 48,638.51 
Cr. 76,839.57 
Cr. 353,577.39 
Cr. 17,490.09 
Cr. 61,769.26 
Cr. 62,794.03 
Cr. 80,071.37 
Cr. 98,880.34 
Cr. 110,621.90 

$105,464,140.17 

99,337,784.12 

90,369,700.41 

91,654,935.10 

119,944,440.07 

153,142,374.55 

180,570,034.50 

172.550.867.57 
186,168,521.32 

186.306.273.58 

74.34 

73.29 

68.57 
72.81 
75.69 
74.10 

73.58 
72.86 
75.65 
73.83 

$36,409,503.08 

36.201.611.16 
41,422,552.57 

34.227.888.17 
38,530,187.44 
53,518,060.89 
64,848,741.77 
64,267,813.01 
59,909,988.85 
66,055,556.56 

Average 

$19,982,558.28 

$38,186,889.42 

$5,193,003.47 

$66,000,222.17 

$1,802,425.16 

$7,476,926.06 

Cr. $91,11742 

$138,550,907.14 

73.47 

$49,539,190.35 


’Excludes passenger trackage rights between Philadelphia and Jersey City. 


TABLE 6. 

Income, Deductions, Dividends and Surplus by Years 
As Audited. 


Years 

Ended. 

Net 

Railway 

Operating 

Income. 

Other 

Corporate 

Income. 

Gross 

Corporate 

Income. 

Deductions 

for 

Fixed 
Interest 
and Other 
Income 
Charges. 

Net 

Corporate 

Income. 

Dividends. 

Surplus 
( after allow¬ 
ance for 
dividends.) 

Q 

W O 

W CO 

2 

£ 

O 

Qm 

Amount. 

Dec. 31, 1935 
Dec. 31, 1934 
Dec. 31, 1933 
Dec. 31, 1932 
Dec. 31, 1931 
Dec. 31, 1930 
Dec. 31, 1929 
Dec. 31, 1928 
Dec. 31. 1927 
Dec. 31, 1926 

$24,298,956.84 

23,677,939.46 

28,849,201.14 

21,973,397.81 

26,230,850.50 

40,248,613.38 

49,184,109.94 

49,387,716.24 

44,817,227.06 

50,805,336.93 

$ 6,980,441.59 
6,495,131.71 
6,218,020.62 
6,578,828.75 
9,118,957.07 
11,243,924.10 
8,427,835.53 
7,378,324.96 
8,570,687.28 
7,094,481.63 

$31,279,398.43 

30,173,071.17 

35,067,221.76 

28.552.226.56 

35.349.807.57 
51,492,537.48 
57,611,945.47 
56,766,041.20 
53,387,914.34 
57,899,818.56 

$34,460,307.07 

33,998,823.20 

34,862,449.81 

34,887,205.00 

31,546,829.97 

30,068,767.16 

28,844,037.00 

27,665,110.65 

30,755,569.48 

29,405,524.11 

$ 3,180,908.64 
3,825,752.03 
204,771.95 
6,334,978.44 
3,802,977.60 
21,423,770.32 
28,767,908.47 
29,100,930.55 
22,632,344.86 
28,494,294.45 




$ 3,180,908.64 
3,825,752.03 
204,771.95 
6,334,978.44 
7,521,891.83 
1,128,555.64 
11,045,597.41 
13,835,127.11 
9,313,325.42 
17,023,041.01 










4% 

4% 

4% 

4% 

4% 

4% 

3J% 

7% 

6J% 

6% 

6% 

6% 

$11,324,869.43 

20,295,214.68 

17,722,311.06 

15.265.803.44 
13,319,019.44 

11.471.253.44 

Average... . 

$35,947,334.93 

$ 7,810,663.32 

$43,757,998.25 

$31,649,462.34 

$12,108,535.91 



$ 8,939,847.15 

$ 3,168,088.76 




Italics indicate deficit. 
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TABLE 7. 


Revenue Passenger Traffic Statistics by Years 
As Audited. 


Years Ended. 

Average 

Mileage 

Operated. 

n 

Revenue 

Passengers. 

Passengers Per 
Mile or Road. 

Passengers 
One Mile. 

Passengers 

One Mile Per 

Mile or Road. 

Average Distance 

Carried. 

(Miles.) 

Passenger Train 
Earnings per Mile 
or Road. 

Average Rate Per 

Passenger Per 

Mile. 

(Cents.) 

Average Revenue 

Per Passenger 

Total 
Passenger 
Train Miles. 

Total 

Passenger Train 

Miles Per Mile of 

Road. 

Passenger Train 

Earnings All 

Sources Per Train- 

Mile. 

Passengers 

Only. 

All 

Sources. 

Dec. 31, 1935 

5,350.44 

3,442,031 

643 

459,738,412 

s:» 

133.57 

$1,848.02 

$2,787.51 

2.151* 

$2.8726 

12,043,556 

2,251 

$1.1143 

Dec. 31, 1934 

5,501.77 

3,392,368 

617 

465,941,843 

84,689 

137 35 

1,844.44 

2,751.17 

2.178 

2.9913 

12,332,081 

2,241 

1.1069 

Dec. 31, 1933 

5,504.68 

3,102,656 

564 

435,231,032 

79,066 

140.28 

1,780.02 

2,649.16 

2.251 

3.1581 

12,605,055 

2,290 

1.0873 

Dec. 31, 1932 

5,516.32 

3,791,854 

687 

* 428,278,014 

77,638 

112.95 

1,878.55 

2,848.69 

2.420 

2.7329 

13,404,134 

2,430 

1.0660 

Dec. 31, 1931 

4,942.83 

5,188,855 

1,050 

519,232,928 

105,048 

100.07 

2,994.55 

4,265.62 

2.851 

2.8526 

14,329,007 

2,899 

1.3393 

Dec. 31, 1930 

5,111.67 

7,143,358 

1,397 

625,376,546 

122,343 

87.55 

3,632.40 

5,158.21 

2.969 

2.5993 

16,503,059 

3,229 

1.4722 

Dec. 31, 1929 

5,186.21 

9,038,071 

1,743 

728,586,197 

140,485 

80.61 

4,268.75 

6,298.07 

3.039 

2.4495 

17,211,315 

3,319 

1.7551 

Dec. 31, 1928 

5,210.10 

10,257,996 

1,969 

768,550,062 

147,511 

74.92 

4,551.19 

6,239.32 

3.085 

2.3116 

17.442,553 

3,348 

1.7207 

Dec. 31, 1927 

5,214.79 

12,873,274 

2,469 

844,449,038 

161,933 

65.60 

5,040.80 

6,738.63 

3.113 

2.0420 

17,561,499 

3,368 

1.8530 

Dec. 31, 1926 

5,291.68 

13,517,179 

2,554 

889,389,243 

168,073 

65.80 

5,255.17 

6,945.12 

3.127 

2.0573 

16,898,624 

3,455 

2.0099 


"Excludes mileage used exclusively for freight traffic. 


TABLE 8. 

Revenue Freight Traffic Statistics by Years 
As Audited. 


Years Ended. 

Average 

Mileage 

Operated. 

C) 

Revenue 

F height 
Tons. 

Revenue Tons 
Per Mile or 
Road. 

Revenue Tons 
One Mile. 

Revenue Tons 
One Mile 

Per Mile or 
Road. 

Average Distance 
Carried. 
(Miles.) 

Freight 
Revenue Per 
Mile or 

Road. 

Average Rate Per 

Ton Per Mile. 
(Cents.) 

Average Revenue 

Per Ton. 

Revenue 
Freight 
Train Miles. 

Average Train 
Load. 

(Tons.) 

Freight 

Revenue 

Per 

Revenue 

Freight 

Train 

Mile. 

Revenue Freight 

Train Miles Per 

Mile or Road. 

Dec. 31, 1935 

6,320.77 

65,945,938 

10,433 

12,959,494,817 

2,050,303 

196.52 

$19,426.05 

0 947 

$1 8619 

15,565,640 

S32.03 

$7.8884 

2,463 

Dec. 31, 1934 

6,277.50 

64,360,506 

10,253 

12,621,962,574 

2,010,667 

196.11 

18,526.24 

0.921 

1.8070 

15,546,772 

811.87 

7.4806 

2,477 

Dec. 31, 1933 

6,280.88 

61,079,224 

9,725 

12,110,623,868 

1,928,173 

198.28 

18,051.66 

0.936 

1.8563 

14,973,970 

808.78 

7.5718 

2,384 

Dec. 31, 1932 

6,277.79 

54,328,114 

8,654 

10,736,739,166 

1,710,274 

197.63 

16,894.49 

0.988 

1.9522 

14,812,532 

724.84 

7.1602 

2,360 

Dec. 31, 1931 

5,534.67 

68,244,961 

12,330 

13,256,651,369 

2,395,202 

194.25 

23,845.65 

0.996 

1.9339 

15,900,111 

833.75 

8.3004 

2,873 

Dec. 31, 1930 

5,540.21 

91,907,620 

16,589 

17,198,081,979 

3,104,229 

187.12 

31,353.75 

1.010 

1.8900 

19,274,620 

892.27 

9.0122 

3,479 

Dec. 31, 1929 

5,548.87 

108,602,048 

19,572 

20,657,869,061 

3,722,897 

190.22 

37,032.66 

0.995 

1.8921 

23,692,344 

871.92 

8.6732 

4,270 

Dec. 31, 1928 

5,534.60 

103,714,942 

18,739 

20,243,199,084 

3,657,572 

195.18 

35,633.19 

0.974 

1.9015 

23,262,031 

870.22 

8.4780 

4,203 

Dec. 31, 1927 

5,539.35 

108,495,849 

19,586 

20,841,869,236 

3,762,512 

192.10 

36,749.42 

0.977 

1.8763 

24,286,127 

858.18 

8.3821 

4,384 

Dec. 31, 1926 

5,197.44 

111,822,033 

21,515 

20,937,488,311 

4,028,423 

187.24 

40,016.93 

0.993 

1.8600 

24,262,464 

862.96 

8.5723 

4,668 


'Excludes mileage used exclusively for passenger traffic. 

Note— Tonnage on basis of 2,000 lbs. to the ton. Company's freight excluded. 
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TABLE 9. 

Condensed Statement of Revenue Commodities Carried. 

Year Ended December 31, 1935, in Comparison with Year Ended December 31, 1934. 



Year 1935. 

Year 1934. 

Increase or Decrease . 

Number 

Carloads. 

Tons—2,000 
Pounds. 

Number 

Carloads. 

Tons—2,000 
Pounds. 

Number 

Car¬ 

loads. 

Tons—2,000 
Pounds. 

Number. 

Per¬ 

cent 

of 

Total. 

Number. 

Per¬ 

cent 

of 

Total. 

Number. 

Per¬ 

cent. 

Products of Agriculture: 

Cereal. 

Fruits and vegetables. 

All other. 

Total. 

Animals and Products: 

Live stock. 

Meats. . 

Hide and leather. 

Ail other. 

Total. 

Products of Mines: 

Anthracite coal. 

Bituminous coal. 

Coke. 

Ores. 

*Stone, sand and gravel. 

Petroleum and asphalt. 

All other. 

Total. 

Products of Forests: 

Logs, lumber, pulp wood, etc. 

Crude rubber and naval stores. 

All other. 

Total. 

Manufactures and Miscellaneous: 

Petroleum and other oils. 

Sugar and molasses. 

Iron and steel. 

Cement, brick, etc. 

Automotive vehicles and parts. 

Beverages. 

Fertilizers. 

Paper. . 

Glass. . 

All other. . 

Total. 

Total Carload Revenue Freight. 

Less Than Carload Revenue Freight 

Grand Total—All Revenue Freight. 

53,266 

55,218 

18,599 

1,657,446 

862,673 

388,188 

2.51 

1.31 

0.59 

54,085 

58,942 

20,646 

1,669,246 

912,332 

395,656 

2.59 

1.42 

0.62 

819 

8,724 

2,047 

11,800 

49,659 

7,468 

0.71 

5.44 

1.89 

127,083 

2,908,307 

4.41 

133,673 

2,977,234 

4.63 

6,590 

68,927 

2.32 

29,653 

15,972 

6,362 

16,656 

342,796 

198,333 

140,296 

265,337 

0.52 

0.30 

0.22 

0.40 

42,964 

18,010 

5,209 

19,006 

498,094 

226,140 

111,251 

302,640 

0.78 

0.35 

0.17 

0.47 

13,311 

2 ,n.-i 8 

1,153 

2,350 

155,298 

27,807 

29,045 

37,303 

31.18 

12.30 

26.11 

12.33 

68,643 

946,762 

1.44 

85,189 

1,138,125 

1.77 

16,546 

191,363 

16.81 

22,396 

581,646 

23,753 

30,888 

27,154 

10,734 

81,803 

1,085,720 

31,472,853 

779,883 

2,061,159 

1,623,478 

377,140 

4,076,058 

1.65 

47.72 

1.18 

3.13 

2.46 

0.57 

6.18 

24,454 

604,053 

22,724 

24,087 

28,317 

9,910 

72,807 

1,202,890 

32,549,826 

738,358 

1,613,263 

1,613,569 

341,857 

3,568,937 

1.87 

50.57 

1.15 

2.51 

2.51 

0.53 

5.54 

2,058 

22,407 

1,029 

6,801 

1,163 

824 

8,996 

117,170 

1,076,973 

41,525 

447,896 

9,909 

35,283 

507,121 

9.74 

8.81 

5.62 

27.76 

0.61 

10.32 

14.21 

778,374 

41,476,291 

62.89 

786,352 

41,628,700 

64.68 

7,978 

152,409 

0.37 

62,062 

3,426 

6,267 

1,596,391 

108,703 

101,407 

2.42 

0.17 

0.15 

46,822 

3,561 

5,953 

1,218,013 

108,606 

94,999 

1.89 

0.17 

0.15 

15,240 

135 

314 

378,378 

97 

6,408 

31.07 

0.09 

6.75 

71,755 

1,806,501 

2.74 

56,336 

1,421,618 

2.21 

15,419 

384,883 

27.07 

123,270 

9,406 

120,250 

53,509 

41,209 

8,063 

20,605 

45,462 

29,555 

241,542 

3,429,357 

264,661 

4,440,854 

1,605,817 

549,463 

153,263 

573,800 

1,033,636 

559,851 

5,246,692 

5.20 

0.40 

6.73 

2.44 

0.83 

0.23 

0.87 

1.57 

0.85 

7.96 

125,723 

9,460 

100,447 

47,452 

36,376 

6,694 

18,098 

39,949 

27,307 

218,928 

3,521,449 

267,816 

3,748,626 

1,454,680 

465,740 

122,436 

468,573 

906,274 

513,034 

4,771,785 

5.47 

0.42 

5.82 

2.26 

0.72 

0.19 

0.73 

1.41 
0.80 

7.41 

2,453 

54 

19,803 

6,057 

4,833 

1,369 

2,507 

5,513 

2,248 

22,614 

92,092 

8,155 

692,228 

151,137 

83,723 

30,827 

105,227 

127,362 

46,817 

474,907 

2.62 

1.18 

18.47 

10.39 

17.98 

25.18 

22.46 

14.05 

9.13 

9.95 

692,871 

17,857,394 

27.08 

630,434 

16,240,413 

25.23 

62,437 

1,616,981 

9.96 

1,738,726 

64,995,255 

950,683 

98.56 

1.44 

1,691,984 

63,406,090 

954,416 

98.52 

1.48 

46,742 

1,589,165 

3,738 

2.51 

0.89 


65,945,938 

100.00 


64,360,506 

100.00 


1,585,432 

2.46 
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TABLE 10. 

Income Account. 

Subsidiary Railroads Separately Operated. 
Year Ended December 31, 1935. 



The Alton 
Railroad 
Company. 

The 

Baltimore 
& Ohio 
Chicago 
Terminal 
Railroad Co. 

The Staten 
Island Rapid 
Transit Rail¬ 
way Co. 

Dayton 
& Union 
Railroad 
Company. 

Average Miles Operated. 

Railway Operating Revenues. 

Railway Operating Expenses. 

Net revenues from railway operations. 

Other Operating Charges: 

Railway tax accruals. 

956.32 

89.28 

23.54 

46.99 

$13,969,217.66 
11,670,588.43 

$3,665,536.53 

3,003,741.12 

$1,504,046.74 

1,569,530.42 

$ 63,150.27 
74,836.51 

$2,298,629.23 

$ 661,795.41 

3 65 , 483.68 

1 11 , 686.24 

$ 827,475.93 
3,305.98 
1,178,706.59 
705,367.03 

$ 438,080.38 
459.70 
374,903.20 
1 , 148 , 858.84 

$ 206,762.08 
57.75 
248,331.09 
13 , 023.52 

$ 3,634.90 

Uncollectible railway revenues. 

Equipment rents—Net debit. 

Joint facility rents—Net debit. 

Total other operating charges. 

Net Railway Operating Income. 

Other Corporate Income: 

Income from lease of road. 

20,388.39 

5,892.06 

$2,714,855.53 

$ 330 , 415.56 

$ 442,127.40 

$ 29,915.35 

$ 416 , 226.30 

$ 992,210.97 

$ 507 , 611.08 

$ 41 , 601.59 


$ 417,879.26 
54,745.95 
2,132.53 



Miscellaneous rent income. 

Miscellaneous non-operating physical property. 

Dividend income. 

$ 54,419.35 

733.43 
11,382,00 
7,733.56 
21,065.73 

$ 13,400.65 

$ 2,350.00 
1,000.20 

Income from funded securities. 

4,596.14 

3,898.64 



Income from unfunded securities and accounts. 

Income from sinking and other reserve funds. 

2,107.18 

3,842.17 

1,392.99 


Miscellaneous income. 

1,319.50 

44.50 


Total other corporate income . 

Gross Corporate Income. 

Deductions from Gross Corporate Income: 

Rent for leased roads. 


$ 96,653.57 

$ 483,297.02 

$ 20,742.99 

$ 3,350.20 

$ 319 , 672.73 

$1,475,507.99 

$ 486,868.09 

$ 38J5LS9 

$ 291,479.14 
9,303.29 
629.02 
8,798.21 
967.36 

1,507,666.58 




Miscellaneous rents. 

$ 814,45 

5,675.02 

$ 16,921.16 

$ 3,600.00 

Miscellaneous tax accruals. 

Separately operated properties—loss. 



Maintenance of investment organization. 




Interest on funded and unfunded debt: 

Held by public. 

50,399.60 

1,416,238.88 

331.50 

24,680.13 

443,436.31 

427.58 

Held by Baltimore & Ohio R. R. Co. 

Miscellaneous income charges. 

3,751.94 


Total deductions from gross corporate income. 

Net Corporate Income Or Deficit . 



$1,822,595.54 

$1,473,459.45 

$ 485.037.60 

$ 4,027.58 

*$2,142,168.27 

t$ 2,048.54 

t* 971,905.69 

42,278.97 


Italics indicate credits and deficits. 

• Of advances made to The Alton Railroad Company during the year 1935, (2,112,750.00, representing cash advanced to pay taxes, interest, etc., was charged 
to The Baltimore and Ohio Railroad Company’s Profit and Loss. 

t Net income or deficit charged or credited to The Baltimore and Ohio Railroad Company’s income as Separately Operated Properties—Profit or Loss. 
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TABLE 11. 

Operated Mileage. 
December 31 , 1935 . 


NAME 

FIRST 

TRACK. 

SECOND 

TRACK. 

THIRD 

TRACK. 

FOURTH 

TRACK. 

SIDINGS 

AND OTHER 

TRACKS. 

GRAND 

TOTAL. 

New York Terminal Lines. 

5.29 




11.25 

16.54 

Jersey City, N. J., to Philadelphia, Pa.: 

Trackage—Passenger only . 

89.29 

89.29 




178.58 

Philadelphia, Pa., to Cumberland, Md., via Wilmington, 
Del., Baltimore, Md., and Washington, D. C.: 

M ain Line. 

279.15 

278.66 

71.67 

22.11 

298.82 

950.41 

44 44 Trackage . 

0.72 

1.14 

100.19 

1.86 

Other Main Lines and Branches. 

408.47 

0.82 


340.71 

850.19 

“ 44 “ " 44 —Trackage . 

7.85 

5.16 

0.86 

2.32 

14 7 

17.66 


696.19 

385.15 

73.35 

24.43 

641.00 

1,820.12 

Cumberland, Md., to Chicago, Ill., via Pittsburgh and 
Callery, Pa., and Youngstown and Akron, Ohio: 

Main Line. 

611.54 

597.52 

26.97 

13.32 

584.06 

1,833.41 

266.95 

718.30 

44 44 Trackage . 

Other Main Lines and Branches. 

78.23 

369.40 

93.87 

14.15 

43.42 

40.22 

11.21 

334.75 

“ “ “ 44 44 —Trackage . 

26.84 

5.27 



12.54 

44.65 


1,086.01 

710.81 

70.39 

53.54 

942.56 

2,863.31 

Cumberland, Md., to St. Louis, Mo., via Grafton, W. Va., 
Parkersburg, W. Va., Cincinnati, Ohio, and North Vernon 
and Vincennes, Ind.: 

Main Line. 

44 14 Trackage . 

729.67 

3.34 

536.48 

192.01 

3.30 

39.33 

3.28 

506.35 

2.50 

1,470.64 

9.14 

705.20 

Other Main Lines and Branches. 

2.40 



166.32 

“ “ “ “ “ —Trackage . 

21.55 

23.74 



8.46 

53.75 


1,291.04 

221.45 

39.33 

3.28 

683.63 

2,238.73 

Connellsville, Pa., to Richwood, W. Va., via Fairmont, 
W. Va., and Clarksburg, W. Va.: 

Main Line. 

218.84 

9.58 



96.52 

324.94 

“ 44 Trackage . 



0.75 

0.75 

Other Main Lines and Branches. 

97.92 




18.73 

116.65 

44 “ 44 44 44 —Trackage . 

0.66 




0.58 

1.24 


317.42 

9.58 



116.58 

443.58 

Elkins, W. Va., to Charleston, W. Va.: 

Main Line. 

174.13 




36.77 

210.90 

“ 44 Trackage . 

0.71 




1.61 

2.32 

Other Main Lines and Branches. 

16.83 




4.36 

21.19 


191.67 




42.74 

234.41 

Pittsburgh, Pa., to Midland City, Ohio, via Wheeling, 
W. Va., Zanesville, Ohio, Newark, Ohio, and Columbus, 
Ohio: 

Main Line. 

269.99 

56.51 

9.02 

13.83 

141.27 

490.62 

44 44 Trackage . 

2.57 

2.49 

0.42 

0.42 

0.15 

6.05 

Other Main Lines and Branches.. . 

26.17 

10.93 

37.10 

“ 44 41 44 “ —Trackage . 

2.58 




1.12 

3.70 


301.31 

59.(K) 

9.44 

14.25 

153.47 

537.47 

Grafton, W. Va., to Cleveland and Lorain, Ohio, via 
Wheeling, W. Va., to Warwick, Ohio, and Sterling and 
Lester, Ohio: 

Main Line. 

44 44 Trackage . 

273.33 

80.05 

10.22 

2.42 

2.53 

287.93 

0.88 

646.26 

11.10 

Other Main Lines and Branches. 

20.26 

4.14 



12.35 

36.75 

“ 44 44 44 44 —Trackage . 

0.03 



0.03 


293.62 

94.41 

2.42 

2.53 

301.16 

694.14 

Wheeling, W. Va., to Kenova, W. Va., via Parkersburg and 
Huntington, W. Va.: 

Main Line. 

218.71 




58.46 

277.17 

Other Main Lines and Branches. 

55.39 




4.59 

59.98 


274.10 




63.05 

337.15 
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TABLE 11—Concluded. 


Operated Mileage. 
December 31 , 1935 . 


NAME 

FIRST 

TRACK. 

SECOND 

TRACK. 

THIRD 

TRACK. 

FOURTH 

TRACK. 

SIDINGS 

AND OTHER 

TRACKS. 

GRAND 

TOTAL. 

Callery, Pa., to Buffalo and Rochester, N. Y., via Butler, 
Pa., Du Bois, Pa., and Ashford, N. Y.: 

Main Line. 

325.76 

125.62 



283.41 

734.79 

“ “ Trackage . 

22.59 

22.61 



14.30 

185.22 

59.50 

Other Main Lines and Branches. 

535.31 

5.44 



725.97 

11 “ “ “ “ —Trackage . 

26.15 

3.85 



28.62 

58.62 


909.81 

157.52 



511.55 

1,578.88 

Sandusky, Ohio, to Shawnee, Ohio, via Willard and Newark, 
Ohio: 

Main Line. 

159.85 

4.65 



68.31 

232.81 

Cincinnati, Ohio, to Toledo, Ohio, via Hamilton, Dayton, 
Lima, and Deshler, Ohio: 

Main Line. 

200.84 

81.46 



289.10 

571.40 

“ “ Trackage . 

1.09 

3.95 

0.54 

0.54 

1.50 

7.62 

Other Main Lines and Branches. 

69.52 

26.44 

95.96 

“ “ “ “ “ —Trackage . 

143 

0.94 



0.76 

3.IS 


272.88 

86.35 

0.54 

0.54 

317.80 

678.11 

Hamilton, Ohio, to Springfield, Ill., via Indianapolis, Ind., 
and Decatur, Ill.: 

Main Line. 

281.41 

0.77 



90.31 

372.49 

“ u Trackage . 

11.16 

10.24 



1.66 

23.06 

Other Main Lines and Branches. 

28.27 



14.03 

42.30 


320.84 

11.01 



106.00 

437.85 

Shawneetown, Ill., to Beardstown, Ill., via Flora and 
Springfield, III.: 

Main Line. 

228.19 

1.26 



32.47 

261.92 

Other Main Lines and Branches. 

2.29 



1.21 

3.50 


230.48 

1.26 



33.68 

265.42 


SUMMARY 


Miles of road owned and operated. 

Miles of road owned jointly. 

Total Miles Owned and Operated. 

Miles of road under lease. 

5,845.77 

45.20 

1,497.36 

34.08 

141.33 

8.90 

41.24 

13.83 

3,569.85 

61.77 

11,095.55 

163.78 

5,890.97 

249.75 

299.08 

1,531.44 

22.97 

276.07 

150.23 

55.07 

3,631.62 

271.84 

89.32 

11,259.33 

544.56 

753.21 

Miles of road over which this Company has trackage rights . 

Total Operated Mileage of the B. & O. R. R. Co_ 

45.24 

43.50 

6,439.80 

1,830.48 

195.47 

98.57 

3,992.78 

12,557.10 


Italics indicate truckage rights. 
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